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$IWHUDQLQWURGXFWLRQWRWKHVHVVLRQE\PRGHUDWRU&KHVOHU6WHUQSURYLGHGDGHWDLOHGH[SODQDWLRQ
RIWKHPHWKRGEHLQJDSSOLHGDW%URZQ8QLYHUVLW\:LWKLOOXVWUDWLYHH[DPSOHVVKRZLQJKRZ
GHWHUPLQLQJUHODWLYHYDOXHFRXOGEHEDVHGRQSULFHDQGXVDJHWKHVSHDNHUPDGHFOHDUWKDW
PHWULFVZHUHSRVVLEOHDQGYDOXDEOH:LWKKLVEURDGUHVSRQVLELOLW\IRUVFKRODUO\FRPPXQLFDWLRQ
WKHDFWLYLW\VSHQWRQWKHDQDO\VLVLVZRUWKWKHWLPH7KHSXEOLVKHUVµUHSUHVHQWDWLYHVZHUHOHVV
H[SOLFLWLQDGGUHVVLQJDOOWKHIDFWRUVWKDWJRLQWRSULFLQJSODQVDQGZKDWLQIOXHQFHVDQQXDO
LQFUHDVHV0F.HQ]LHGLVFXVVHGQHZMRXUQDOSULFLQJZLWKIUHHDFFHVVDQGKRZLWZDVXVHGWR
KHOSZLWKSULFLQJ+HPHQWLRQHGWKHSURFHVVEXWQRWWKHILQDODSSOLFDWLRQWRSULFHRIWKH:LOH\
SURILWORVVDQDO\VLVLQFRUSRUDWLQJXVDJHLQIRUPDWLRQJDWKHUHGGXULQJWKHIUHHSHULRGDQG
FRPSDULVRQWRDQWLFLSDWHGGHPDQGEDVHGRQKLVWRULFDOWUHQGVDQGSXEOLVKHUVSURMHFWLRQV
0F.HQ]LHGLVFXVVHGRWKHUIDFWRUVLQFOXGLQJWLHUHGSULFLQJPDQDJHGGHDOVPXOWLSOH\HDUGHDOV
SULFHFDSVDQGFRQVRUWLDRIIHULQJVWKDWZHUHLQWHQGHGWRKHOSOLEUDULHVFRSHZLWKHVFDODWLQJ
SULFHV)ROORZLQJZDV2µ5RXUNHRQWKHSULFLQJIURPDOHDUQHGVRFLHW\µVSHUVSHFWLYHZKLFKGLG
VKRZWKDWDQLQVWLWXWLRQµVPLVVLRQLHVHUYHWKHPHPEHUVEXWVWD\LQEXVLQHVVZDVDNH\
LQIOXHQFHWRKRZSULFLQJPD\EHVHW0U2µ5RXUNHSURYLGHGVSHFLILFFRVWIDFWRUVVXFKDVWKH
LQFUHDVHRIVXEPLVVLRQVDGPLQLVWUDWLRQDQGWKHQHHGIRUPRUHFXVWRPHUVXSSRUWZLWKPRUH
GLJLWDORIIHULQJVZHUHRIIVHWWLQJDQ\GHFOLQHRISULQWVXEVFULSWLRQVEXWQRWQHFHVVDULO\ORZHUSULFHV
IRUWKHRQOLQHHGLWLRQ7KHUHVSRQVLYHQHVVRIWKHVRFLHW\WRWKHPDUNHWZDVPHQWLRQHGZLWKDʊQR
HRQO\´FRQGLWLRQEHLQJHOLPLQDWHGEXWDJDLQRULJLQDWLRQFRVWLVVWLOOWKHVDPH(QGLQJZLWKʊ,V
XVDJHEDVHGDSSURSULDWH"2ULVWLHUHGSULFLQJEHWWHU"´,QFRQFOXVLRQWKHVSHDNHUVPRGHUDWRU
DQGHQJDJHGDXGLHQFHRIIHUHGDQH[FHOOHQWVHVVLRQLQFOXGLQJWKHSHUWLQHQWTXHVWLRQVDWWKHHQG
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